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$EVWUDFW
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WLRQRISHRSOHZLWKPHQWDOGLVDELOLWLHV:LWKLQWKHOLYLQJDQGZRUNLQJFRPPXQLWLHVSHRSOHZLWK
OHDUQLQJKDQGLFDSVDUHZRUNLQJLQZRUNVKRSVWKHELRG\QDPLFIDUPVDQGDUHIXUWKHUPRUH
LQYROYHGLQODQGVFDSLQJDFWLYLWLHV7KHVWXG\EDVHGRQYLVLWVDQGLQWHUYLHZVLQYHVWLJDWHVWKH
DFWLYLWLHVRIWKHFRPPXQLWLHVGHDOLQJZLWKQDWXUHFRQVHUYDWLRQDQGODQGVFDSHFDUH7KHVH
DFWLYLWLHVRIIHUPHDQLQJIXOZRUNIRUWKHFOLHQWVDQGFRQWULEXWHWRUXUDOGHYHORSPHQW
(LQOHLWXQJXQG=LHOVHW]XQJ
(XURSDZHLWZlFKVWGDV,QWHUHVVHDQ6R]LDOHU/DQGZLUWVFKDIWDOVHLQHU3HUVSHNWLYHPXO
WLIXQNWLRQDOYHUVWDQGHQHQ/DQGEDXV$XVGHUJHJUQGHWHQHXURSlLVFKHQ$UEHLWVJH
PHLQVFKDIW)DUPLQJIRU+HDOWKLVWXDGDVYRQGHU(8JHI|UGHUWH)RUVFKXQJVSURMHNW6R
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6RFLDO)DUPLQJ6R]LDOH/DQGZLUWVFKDIW±VR]LDOH/HLVWXQJHQPXOWLIXQNWLRQDOHU+|IH
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9RQKDEHQ:LVVHQVFKDIWOHU
DXV,WDOLHQGHQ1LHGHUODQGHQ'HXWVFKODQG%HOJLHQ)UDQNUHLFK6ORZHQLHQXQG,UODQG]X
VDPPHQJHDUEHLWHWZZZVRIDUGGHXPXDGLHLQVWLWXWLRQHOOHQ5DKPHQEHGLQJXQJHQIU
6R]LDOH/DQGZLUWVFKDIWXQGGHQ$XVWDXVFK]ZLVFKHQ)RUVFKXQJXQG3UD[LV]XYHUEHVVHUQ
(UIDKUXQJHQDXVYHUVFKLHGHQHQHXURSlLVFKHQ/lQGHUQ]XEQGHOQXQG(PSIHKOXQJHQIU
GLH(XURSDSROLWLN]XHUDUEHLWHQYDQ(OVHQ'LHGHXWVFKHQ3URMHNWSDUWQHUXQWHUVXFK
WHQXDGLH6FKQLWWPHQJHÄ6R]LDOHU/DQGEDX±1DWXUXQG.XOWXUODQGVFKDIWVHQWZLFNOXQJ³
PLWGHU)UDJHÄ:HOFKH0|JOLFKNHLWHQXQG$QVlW]HJLEWHVGXUFK6R]LDOH/DQGZLUWVFKDIW
$UEHLWHQ]XU(QWZLFNOXQJYRQ1DWXUXQG.XOWXUODQGVFKDIWXP]XVHW]HQ"³YDQ(OVHQ	.D
OLVFK,QGLHVHP5DKPHQZXUGHQGLH&DPSKLOO'RUIJHPHLQVFKDIWHQLQ'HXWVFKODQG
XQGGHUHQ$QVlW]H]XU1DWXUXQG/DQGVFKDIWVHQWZLFNOXQJHUIDVVW:DVFKDUDNWHULVLHUWGLH
6R]LDOH/DQGZLUWVFKDIWGHU&DPSKLOO*HPHLQVFKDIWHQ"
&DPSKLOO'RUIJHPHLQVFKDIWHQLQ'HXWVFKODQG
&DPSKLOOLVWHLQHKHLOSlGDJRJLVFKH%HZHJXQJDXIGHU*UXQGODJHGHU$QWKURSRVRSKLHXQG
JHKWDXIGHQ:LHQHU$U]WXQG+HLOSlGDJRJHQ.DUO.|QLJ]XUFN'HU1DPHVWDPPWYRQHL
QHPVFKRWWLVFKHQ$QZHVHQLQGHPLP-DKUGLHHUVWH&DPSKLOO*HPHLQVFKDIW%RWWRP
9LOODJHJHJUQGHWZXUGH'LH(UP|JOLFKXQJYRQ0HQVFKHQZUGH%LOGXQJXQG/HEHQVTXD
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SHUV|QOLFKNHLWHQGHU'RUIJHPHLQVFKDIWHQPLWZRKQHQGH+DXVYHUDQWZRUWOLFKHXQGH[WHUQH
0LWDUEHLWHU0LWWHOVHLQHV,QWHUYLHZOHLWIDGHQVZXUGHQQHEHQNRQNUHWHQ0DQDKPHQDXFK
(LQVFKlW]XQJHQGHU%HIUDJWHQ]XU:LUNXQJGHU$UEHLWDXIGLH%HWUHXWHQXQG]XP6WHOOHQ
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(UJHEQLVVH
'LHEHWUHXWHQ0HQVFKHQZHUGHQLQ*HPVHXQG2EVWDQEDXSÀHJHXQGHUQWHEHLGHU
,PNHUHLVRZLHLQGHU:DOGXQG/DQGVFKDIWVSÀHJHLQWHJULHUW'XUFK$UEHLWHQLQGHU/DQGZLUW
VFKDIWLQGHU3ÀHJHYRQ3ÀDQ]HQXQG7LHUZHOWRGHUDXFKLQGHU7lWLJNHLWPLW6WRIIHQZLH
+RO]7H[WLOXQG7RQHUOHEHQGLH%HZRKQHUHLQHQEHZXVVWHQ8PJDQJPLWGHU1DWXUXQGLQ
LKUHQYHUVFKLHGHQHQ(OHPHQWHQ'LH%HIUDJWHQEHWRQHQHLQHGDUDXVUHVXOWLHUHQGHSRVLWLYH
XQGVWlUNHQGH:LUNXQJ-HQDFKLQGLYLGXHOOHU)lKLJXQG)HUWLJNHLW7DJHVIRUP6FKZHUH
GHU$UEHLWVRZLH,QWHUHVVHN|QQHQGLH%HWUHXWHQXQWHUVFKLHGOLFKH$XIJDEHQEHUQHKPHQ
XQGVLFKJHJHQVHLWLJHUJlQ]HQ%HULFKWHWZLUGGDVV]%EHLP3ÀDQ]HQYRQ6WUlXFKHUQ
VFKZlFKHUH%HWUHXWHEHLP(LQVHW]HQGHU6HW]OLQJHLQGLH(UGHGHQ6WlUNHUHQGLHEHLP
*UDEHQXQG%HIHVWLJHQGHU(UGHEHKLOÀLFKVHLQN|QQHQ]XDUEHLWHQVRGDVVDOOHÄ+DQGLQ
+DQG³DUEHLWHQ$XWLVWHQEUDXFKHQHLQHEHIUHLHQGH7lWLJNHLWXPHLQEHIUHLHQGHV'HQNHQ
YRQLKUHQDXWLVWLVFKHQ=ZlQJHQ]XHUIDKUHQ6LH¿QGHQLQGHU1DWXUPHKU+DQGOXQJVVSLHO
UDXPDOVHWZDEHLP6RUWLHUHQYRQ6FKUDXEHQ
)UYLHOH/DQGVFKDIWVSÀHJHDUEHLWHQVLQGN|USHUOLFKH.UDIWDQVWUHQJXQJHQVRZLHKDQGZHUNOL
FKHV*HVFKLFNHUIRUGHUOLFK6RYHUODQJHQJHUDGH2EVWEDXPXQG+HFNHQVFKQLWW.|USHUHLQ
VDW]XQGHLQH)HUWLJNHLWLP8PJDQJPLW*HUlWHQZLH]%HLQHU.UHLVVlJH'LH(LQVDW]P|J
OLFKNHLWHQYRQ0HQVFKHQPLW%HKLQGHUXQJ]HLJWEHLVSLHOKDIWGDV*HRSDUN3URMHNW6WUHX
REVWZLHVHQXQG2EVWSUHVVHGHVWKULQJLVFKHQ&DPSKLOOVLQ+DXWHURGDLQGHP%HWUHXWH
PLW(QJDJHPHQWPLWZLUNHQ%HLGHU3ÀDQ]XQJXQG3ÀHJHYRQ+HFNHQGHP6DPPHOQXQG
6SDOWHQYRQ+RO]VRZLHEHLGHU$QODJHQSÀHJHGHV+RIJXWHVN|QQHQHLQLJH%HWUHXWHGLH
HLQHQ.HWWHQVlJHQOHKUJDQJDEVROYLHUWKDEHQJXWH$UEHLWOHLVWHQXQGYHUVWHKHQHVPLW*H
UlWHQÄYRQGHU.HWWHQVlJHELVKLQ]XP)UHLVFKQHLGHU³SUDNWLVFKXP]XJHKHQ(VZHUGHQ
3ÀDQ]HQVHW]OLQJHJH]RJHQJHSÀDQ]WJHSÀHJWXQGEHLP:DFKVHQEHREDFKWHW
'HQ8PJDQJPLWJU|HUHQ0DVFKLQHQN|QQHQGLH0HQVFKHQPLW%HKLQGHUXQJQLFKWOHL
VWHQ,QGHU$XVZDKOGHU$UEHLWVPLWWHONRPPWHVVRZRKODXIGLH)lKLJNHLWGHU0LWDUEHLWHU]X
EHREDFKWHQDQDOVDXFKDXIGLH0RWLYDWLRQXQGGDV7UDLQLQJGHV%HWUHXWHQ=XP(LQVDW]
NRPPHQYRUDOOHP*HUlWHZLH6SDWHQ6FKDXIHOXQG6FKXENDUUHIUGHQ7UDQVSRUWGHV
HLQJHVDPPHOWHQ6FKQLWWJXWHV
6R]LDOH%HWULHEHN|QQHQQDFKGHU(UIDKUXQJYRQ$QGUHDV(PPHULFK+DXWHURGDJHUDGH
LQGHU3ÀHJHGHU/DQGVFKDIWDNWLYZHUGHQXQGGDV6R]LDOHDXI3ÀHJHPDQDKPHQLQGHU
/DQGVFKDIWHUZHLWHUQ'DVÄ:RKOWlWLJH³EH]LHKWVLFKQLFKWDOOHLQDXIGDV=ZLVFKHQPHQVFK
OLFKHVRQGHUQHUZHLWHUWVLFKDXIHLQHQVR]LDOHQ8PJDQJPLWGHU1DWXU'HU%HJULII6R]LDOH
/DQGZLUWVFKDIWLVWDOV%H]HLFKQXQJIUGLH0DUNXVJHPHLQVFKDIW+DXWHURGDVHKUWUHIIHQG
'HQQGXUFKGDV(LQELQGHQYRQEHQDFKWHLOLJWHQ0HQVFKHQLP$UEHLWHQRGHU=XVDPPHQOH
EHQNRPPWGHU'RUIJHPHLQVFKDIWHLQHJURH%HGHXWXQJ]X6RVROOHQGLH3URMHNWHGD]X
GLHQHQHLQH9HUELQGXQJÄ]XGHQ0HQVFKHQPLW%HKLQGHUXQJGLHGDPLWDUEHLWHQXQGPLW
PDFKHQN|QQHQ³$(PPHULFKXQGLKUHU8PZHOW]XHQWZLFNHOQ'LH6R]LDOH/DQGZLUWVFKDIW
ZLUGDOVSUREDWHV0LWWHOJHVHKHQGDV0HQVFK1DWXU9HUKlOWQLV]XYHUEHVVHUQ6RVROOHQ
:HLWHUELOGXQJXQG$UEHLWLQGHU/DQGZLUWVFKDIWXQGGHUVLHXPJHEHQGHQ/DQGVFKDIWHLQ
EHVVHUHV9HUVWlQGQLVIUGLH1DWXUEHZLUNHQ,QGHU/DQGZLUWVFKDIW%HVFKlIWLJWHHQWZLFNHOQ
VR]LDOHXQGPRUDOLVFKH.RPSHWHQ]E]Z'HPXWLP8PJDQJPLWGHU1DWXUXQGHLQH7UHXH
JHJHQEHUGHQZLHGHUNHKUHQGHQODQGZLUWVFKDIWOLFKHQ$XIJDEHQ'DEHLHUP|JOLFKHQGLH
%HWUHXWHQGDVVHWZDVEHZHJWZLUGRELQGHU*HVHOOVFKDIWRGHUDXFKLQGHUVLHXPJHEHQ
GHQ8PZHOWGLHVLHZHUWVFKlW]HQIUGLHVLHRIIHQVLQGXQGHLQXQPLWWHOEDUHV0LWHPS¿QGHQ
KDEHQ*OHLFK]HLWLJZLUNWGHU.RQWDNWPLWGHU1DWXUEHIUHLHQGXQGKHLOVDPGXUFKGHQ$XI
HQWKDOWLP)UHLHQ]%$XWLVWHQ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